







































































































































































































出所）Bank of England Statisticsより筆者作成。
図３ 各年のスポットレ トーに基づくイー ルドカー ブの推移
注）各満期におけるスポットレ トーは各年の毎月のスポットレ トーの平均値を用いている。
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イングランド銀行によるコミュニケーション戦略の現状と課題 ６３
Current Status of and Issues Concerning the
Communication Strategy of the Bank of England:
Focusing on Forward Guidance
KITANO Yuji
A central bank’s forward guidance is an important instrument as an
unconventional monetary policy. If households and businesses form an
inflation expectation along with the guidance, they could appropriately
allocate resources along a time axis. However, as is known, the public does
not always act in an economically rational manner, because of status quo
bias or other factors. In other words, a communication strategy by a
central bank should consider the public’s financial literacy or capability.
Thus, this paper reviews the current status of and issues concerning the
communication strategy of the Bank of England, because the Bank already
uses forward guidance and has several outreach programs. The
implications of the Bank’s efforts can be summarized by two key points.
First, forward guidance in the UK is considered to work as a tool for
“price-level targeting.” Second, as part of its communication strategy, the
Bank has recently been trying to engage in layered “communication,”
“conversation” with the public, and “education” in schools. This recognizes
the importance of “understanding” and “trust” from the public in order for
central banks to maintain price stability.
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